


























































す。著者の承諾無しに引用・複写することは差し控えて下さい。 Value Relevance of Earnings Information in Japan 
ʕʕ  A Survey: The Empirical Findings by Foreign Researchers  ʕʕ 
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The purpose of this paper is to confirm how international academicians evaluate the Japanese accounting 
system.  This paper surveys prior studies on the international comparison (including Japan) of 
accounting information and reexamines the empirical findings on the usefulness of earnings information 
in Japan, focusing on the value relevance of earnings.    Many researchers have pointed out that code law, 
investor protection in financial regulation environments and Japanese corporate governance, for example 
Keiretsu and main-bank, provide negative effects on the value relevance of earnings.  At present, that 
image seems to be a stereotype in the world.  However, the causal relation between each factor and the 
information value of earnings is not clear yet.  Moreover, many other studies show the empirical 
evidence that denies such a stereotype.  This survey paper clarifies the unresolved problems in prior 
studies and gives further research issues and implications. 
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4  རӹͷ࣭ʹ͔Μ͢ΔαʔϕΠͱͯ͠͸ɺHermanns (2006)  ͕͋Δɻ   4
͍Δɻͨͱ͑͹ɺPope and Rees (1992)ɺRees and Elgers (1997)ɺHarris and Muller (1999)ɺ
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తଆ໘ʹண໨͓ͯ͠Γɺ ͱ͖ͱͯ྆͠ऀ͕ಉ࣌ʹ෼ੳ͞ΕΔ͜ͱ΋͋Δ ʢͨͱ͑͹ɺ Klapper 
and Love, 2002  ͷ΄͔ଟ਺ʣ ɻ 
͜ͷ࿦จͰ͸ɺͦ͏ͨ͠ 3 ऀͷ૬ޓؔ܎͸໰Θͣʹɺର৅ͷେ͖͞ʕʕࣾձɺن੍γε
ςϜɺاۀʕʕʹ͕ͨͬͯ͠ɺઌߦݚڀΛ̏ͭͷάϧʔϓʹ۠෼͢Δɻ͜ͷઅͰ͸ 1)Λऔ




ձܭج४ͷࠃࡍతࠩҟΛจԽతཁҼʹؼணͤ͞Δٞ࿦͸ɺHofstede – Gray ྲྀͷݚڀʹཱ
٭͢Δ΋ͷͰ͋ΓɺChanchani and MacGregor (1999)  ͕ɺ͢ͰʹମܥతͳαʔϕΠΛ͍ͯ͠
Δɻ͜ͷλΠϓͷݚڀ͸ɺఆੑతͳཁҼʹΑͬͯɺձܭ࣮຿ͷࠃࡍతͳࠩҟΛઆ໌͠Α͏
ͱ͢ΔͨΊɺ هड़తͳݚڀ͕ଟ͍ɻ ͦͷͳ͔Ͱ΋ɺ Zarzeski (1996)  ΍ Hope (2003b)  ͳͲ͸ɺ
਺গͳ͍࣮ূݚڀͰ͋Δɻ Chanchani and Willett (2004)  ͸ɺ ఆੑతཁҼͷఆྔԽʹয఺Λ͋
ͯͯɺHofstede – Gray ྲྀͷݚڀΛ࠶ݕ౼͠Α͏ͱ͢Δ࿦จͰ͋ΔɻͦΕΒͷݚڀͰ͸ɺا
ۀͷσΟεΫϩʔδϟʔߦಈΛɺA)จԽతཁҼʕʕෆ࣮֬ੑճආʢอकతੑ޲ʣ ɺݸਓओ
ٛɺ ݖྗߏ଄ɺ உੑΒ͠͞ͳͲʕʕ΍ B)๏ͷىݯʕʕ׳श๏ ʢcommon lawʣ ͔੒จ๏ ʢcode 
lawʣ͔ʕʕʹΑͬͯઆ໌Ͱ͖Δͱใࠂ͍ͯ͠Δɻ͜ͷ A)ͱ B)ͷ͍ͣΕΛओͨΔཁҼͱݟ
Δ͔ʹΑͬͯɺݚڀ͸͞Βʹ 2 ͭͷάϧʔϓʹ෼ྨ͞ΕΔɻ 
A)ͷจԽతཁҼʹ͍ͭͯɺDing et al. (2005) ͸ɺձܭج४ͷࠃࡍతͳࠩҟʹ͍ͭͯɺ๏
ͷىݯΑΓ΋ɺจԽతཁҼͷࠩҟͷ΄͏͕આ໌ྗ͕ߴ͍ͱใࠂ͍ͯ͠Δɻ൴Β͸ɺ֤ࠃͷ
ձܭج४ͷ IAS ͔Βͷဃ཭ͷఔ౓͸ɺݸਓओٛɺݖྗߏ଄ɺෆ࣮֬ੑճආͷཁҼʹΑͬͯ
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 B)ͷ๏ͷىݯͷ૬ҧʹΑΔձܭ৘ใͷ༗༻ੑͷҧ͍͸ɺଟ͘ͷݚڀऀʹΑͬͯࠓ΋ͳ͓
෼ੳ͞Ε͍ͯΔ
7ɻFrankel and Lee (1999)  ʹΑΔͱɺEdwards-Bell-Ohlson ͷ࢒༨རӹϞσϧ





ʹΑΔגՁઆ໌ྗ͸ɺ υΠπ΍೔ຊͷΑ͏ͳ੒จ๏ͷࠃͰ͸௿͍ͱ͞ΕΔ ʢKing and Langli, 
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Ձ஋ͷมಈ͕ΑΓద࣌ʹձܭརӹʹ൓ө͞Εɺ͔ͭɺΑΓอकతʹ൓ө͞Ε͍ͯΔͱड़΂
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λΠΛൺֱͯ͠ɺؖࠃ͸੫຿ͱͷҰகͷఔ౓͕ߴ͍͕ɺձܭ৘ใͷՁ஋ؔ࿈ੑ͸ಛஈʹྼ












෼ੳର৅ͱ͍ͯ͠Δͷ͔ɺઌߦݚڀͰ͸໌֬Ͱͳ͍έʔε͕ଟ͍ɻChanchani and Willett 














 ๏͓Αͼن੍γεςϜʹண໨ͨ͠ݚڀ͸ɺ La Portaɺ Lopez-de-Silanesɺ Shleiferɺ Vishny  Β
ͷΞϯάϩʵαΫιϯ༏Ґࢥ૝ʹ΋ͱͮ͘ྨܕΛΊ͙Δ΋ͷͰ͋Δɻূ݊ࢢ৔͕݈શʹൃ
                                                           






















Piotroski (2004)  ͸ɺߴ඼࣭ͷ๏γεςϜΛ΋ͭࠃͰ͸ɺࢢ৔Ͱͷ bad news ͕ΑΓૣ͘ձܭ
རӹʹ൓ө͞ΕΔɺ͢ͳΘͪɺΑΓอकతͰ͋Δͱใࠂ͍ͯ͠Δɻ͜ΕΒͷ΄͔ɺLa Porta 
et al.ྲྀͷྨܕͱͦΕͱ 1 ର 1 Ͱ݁ͼ͚ͭΒΕͨձܭج४ͳ͍͠ձܭ৘ใͷ඼࣭ʹ͔Μ͢Δ
ྨܕ࿦͸ɺ Salter and Niswander (1995)ɺ Guenther and Young (2000)ɺ Ndubizu and Wallace (2003)ɺ
Gul and Fung (2004)ɺPeel et al. (2004)ɺRaonic et al. (2004)ɺWulandari and Rahman (2004)ɺ
Van Tendeloo and Vanstraelen (2005b)ɺBurgstahler et al. (2006)ɺCahan et al. (2006)  ͳͲͰ΋
ࢧ࣋͞Ε͍ͯΔɻ 
 ͦΕΒͷྨܕ࿦͸ɺ͞Βʹɺձܭ৘ใͷ඼࣭Ҏ֎ʹ΋޿͕ΓΛݟ͍ͤͯΔɻձܭ৘ใͷ
༗༻ੑʹؔ܎͢Δݚڀͱͯ͠ɺ ͨͱ͑͹ɺ Leuz (2003)ɺ Haw et al. (2004)ɺ Shiah-Hou and Hsiao 
(2005)  ͸ɺ౤ࢿՈอޢ͕ऑ͍๏γεςϜͷࠃ΄Ͳଟ͘ͷརӹϚωδϝϯτ͕ߦΘΕΔͱड़
΂ɺDeFond and Hung (2003) ͸ɺ౤ࢿՈอޢ͕ऑ͍๏γεςϜͷࠃ΄ͲɺΞφϦετ͸ɺ
རӹΑΓ΋ϊΠζͷগͳ͍Ωϟογϡϑϩʔͷকདྷ༧ଌΛΑΓଟ͘ൃද͢Δͱड़΂͍ͯΔɻ












La Porta et al.  ྲྀͷྨܕ࿦ʹ͍ͭͯ͸ɺͦΕΛ൱ఆ͢Δݚڀ΋͔ͳΓଟ͍ɻJoos and Lang 
(1994)  ͸ɺҾ༻͞ΕΔ͜ͱ͕ଟ͍༗໊ͳઌߦݚڀͰ͋Δ͕ɺ൴Β͸ɺΠΪϦεاۀͷརӹ
ͷגՁઆ໌ྗ͸ɺυΠπاۀͷརӹͷͦΕΑΓ΋ߴ͍ͱ͸͍͑ͳ͍ͱ͠ɺΞϯάϩʵαΫ
ιϯࢸ্ओٛʹٙ໰Λఄͨ͠ɻFrancis et al. (2001)  ΋ɺ๏ͷىݯʕʕ׳श๏͔େ཮๏ʢcivil 
lawʣ͔ʕʕɺձܭ͓Αͼ؂੍ࠪ౓ɺূ݊ࢢ৔ͷൃୡͱ͍͏ 3 ཁҼͷؔ܎ʹ͍ͭͯݕূ͠ɺ
La Porta et al.  ྲྀͷؔ࿈͕؍࡯͞Εͳ͍ͱใࠂ͍ͯ͠ΔɻGiner and Rees (2001)  ͸ɺϑϥϯ
εɺυΠπɺΠΪϦεͷ 3 ͔ࠃΛର৅ͱͯ͠ɺূ݊ࢢ৔Ͱͷ৽৘ใʢnew information, newsʣ
͕ good ͔ bad  ͔ʹΑͬͯձܭརӹʹ൓ө͞ΕΔλΠϛϯάʹҧ͍͕ੜ͡Δ͔Λ෼ੳ͠ɺ
ྨܕ࿦Ͱਪఆ͞Ε͍ͯΔͷͱ͸ҟͳΓɺ3 ͔ࠃؒͰݦஶͳҧ͍͸؍࡯͞Εͳ͔ͬͨͱड़΂




·ͨɺ Arce and Mora (2002)  ͸ɺ ϤʔϩούॾࠃΛର৅ͱͯ͠ɺ ࢢ৔ॏࢹ ʢmarket-orientedʣ
ͷࠃ͔ɺͦΕͱ΋࠴ݖऀॏࢹʢcreditor-orientedʣͷࠃ͔ͷҧ͍͕ɺ७རӹͱ७ࢿ࢈฽Ձͦ
ΕͧΕͷՁ஋ؔ࿈ੑʹͲͷΑ͏ͳӨڹΛ͋ͨ͑Δ͔Λݕূ͕ͨ͠ɺͦΕΒͷཁҼ͕Ձ஋ؔ
࿈ੑʹӨڹΛ͋ͨ͑Δͱ͍͏ূڌ͸؍࡯͞Εͳ͔ͬͨͱใࠂ͍ͯ͠ΔɻGarcia-Ayuso et al. 
(1998)  ΋ಉ༷ʹɺ֤ࠃؒͰͷձܭ৘ใͷՁ஋ؔ࿈ੑͷ૬ҧ͸ɺඞͣ͠΋ձܭ੍౓ͷอकੑ
Ͱ͸આ໌Ͱ͖ͳ͍ͱใࠂ͍ͯ͠ΔɻBall et al. (2003) ͸ɺBall et al.(2000) ͷ࿦ࢫΛيಓम
ਖ਼ͯ͠ɺ౦ೆΞδΞ 4 ͔ࠃͷརӹೝࣝͷద࣌ੑͱอकੑΛ෼ੳͨ͠࿦จʹ͓͍ͯɺձܭ੍
౓ͷಛ௃Λ೺Ѳ͢Δʹ͸اۀͷࡒ຿ใࠂͷΠϯηϯςΟϒʹ΋ண໨͢Δඞཁ͕͋Γɺ׳श
๏͔੒จ๏͔ʹΑΔఆܕԽ͞Εͨ෼ྨ͸ޡΓͰ͋Δ͜ͱΛࢦఠͨ͠ʢFrancis et al., 2001; 
Ball and Shivakumar, 2005; Othman and Zeghal, 2006  ΋ಉझࢫʣ
11ɻ ͞Βʹ Ball et al. (2005)  Ͱ
                                                           
11  ͨͩ͠ɺBall et al. (2003) ͷద࣌ੑͱอकੑͷई౓ʹ͍ͭͯ͸ɺHolthausen (2003) ͕༗ྗͳ൷൑






La Porta et al. ྲྀͷݚڀख๏Λ஧࣮ʹ࠶ݱͭͭ͠ɺྨܕ࿦ʹ൱ఆతͳ݁ՌΛࣔͨ͠ͷ͸ɺ







Ͱ͋ΔʢDoidge et al., 2004 ΋ࢀরʣ ɻاۀͷσΟεΫϩʔδϟʔʹن཯Λ͋ͨ͑Δ৘ใഔ
հओମͱͯ͠ɺ ۙ࣌஫໨͞Ε͍ͯΔͷ͸ɺ ؂ࠪ๏ਓͱূ݊ΞφϦετͷ׆ಈͰ͋Δɻ Basu et 
al. (1998)  ͸ɺυΠπͱ೔ຊʢΠΪϦεͱΞϝϦΧʣͷΑ͏ʹɺ࣮੷རӹͷ৘ใՁ஋͕௿͍
ʢߴ͍ʣࠃʹ͓͍ͯɺΞφϦετͷརӹ༧ଌͷޡ͕ࠩখ͍͞ʢେ͖͍ʣ͜ͱΛൃݟͨ͠ɻ
ձܭ৘ใʢ७ࢿ࢈ͷ฽ՁʣͱΞφϦετͷརӹ༧ଌͱΛ૊Έ߹Θͤͨͱ͖ɺલग़ͷ Frankel 
and Lee (1999) Ͱ͸ɺ೔ຊʹ͍ͭͯ͸ձܭ৘ใͷ༗༻ੑΛࢧ࣋͢Δূڌ͸ఏࣔ͞Εͳ͔ͬ
ͨ΋ͷͷɺBarniv and Myring (2006)  ͸ɺ೔ຊاۀͷגՁઆ໌ྗ͸ߴ͘ɺΞφϦετͷ׆ಈ
͕ূ݊ࢢ৔Ͱॏཁͳ໾ׂΛՌ͍ͨͯ͠Δͱࢦఠ͍ͯ͠Δ ʢͳ͓ɺ Ashbaugh and Olsson, 2002; 
Isidro et al., 2004 ΋ࢀরʣ ɻLang et al. (2004) ͱ Knyazeva (2006) ΋ɺΞφϦετͷاۀௐ
͕ࠪΨόφϯεͷ୅ସతػೳΛՌ͍ͨͯ͠Δͱใࠂ͍ͯ͠Δɻ൴ঁ͸ɺגՁʹ΋ͱ͍ͮͨ
ܦӦऀใुͷݮগ΍ࢿຊίετͷ্ঢͳͲ͕ɺࢢ৔ϝΧχζϜʹΑΔϖφϧςΟʔʹͳΔ
͜ͱΛڧௐ͍ͯ͠Δɻ·ͨɺ100 ͔ࠃΛ෼ੳର৅ʹͨ͠ Bushman et al. (2005a)  ΋ɺΞφϦ
ετͷ৘ใऩू׆ಈ͕׆ൃ͔൱͔͸ɺ ΠϯαΠμʔऔҾن੍͕ӨڹΛ͋ͨ͑Δ͕ɺ La Porta 
et al.  ྲྀͷ౤ࢿՈอޢͷڧऑͱ͸ؔ܎͕ͳ͍ͱใࠂ͍ͯ͠Δɻ 
Newman et al. (2005)  ͸ɺنൣతͳ෼ੳͰ͋Δ͕ɺ؂͕ࠪ౤ࢿՈอޢͷ໾ׂΛՌͨ͢؀ڥ
৚݅ͱͯ͠ɺ ؂ࠪܖ໿ͷࢢ৔ͱձܭෆਖ਼ʹ͍ͨ͢ΔϖφϧςΟʔʹண໨ͨ͠ɻ Fan and Wong 
(2001)  ͸ɺ౦ΞδΞͷ৽ڵࢢ৔Ͱ͸ɺ֎෦؂͕ࠪاۀͷΨόφϯεͷػೳΛՌ͍ͨͯ͠Δ





                                                           
12  ͜ͷ໰୊ʹ͍ͭͯ͸ɺHolthausen and Watts (2001)  ͓Αͼ Watts (2003a, 2003b)  ΋ࢀরɻ   15
ͨ͠ Maijoor and Vanstraelen (2006) ͸ɺاۀͷࠃࡍతͳࢿۚௐୡ΍ 4 େ؂ࠪ๏ਓͷ؂ࠪͰ
͸ͳ͘ɺ ֤ࠃͷ؂ࠪج४ͷݫ͕͠͞ɺ རӹϚωδϝϯτͷఔ౓Λنఆ͢Δͱใࠂ͍ͯ͠Δɻ














Bartov et al. (2001)  ͸ɺ ΞϯάϩʵαΫιϯͷࠃͰ͸ɺ Ϧλʔϯʹ͍ͨ͢Δઆ໌ྗ͸Ωϟ
ογϡϑϩʔΑΓ΋རӹͷ΄͏͕ߴ͍͕ɺඇΞϯάϩʵαΫιϯͷࠃͰ͸ͦ͏Ͱ͸ͳ͍ͱ
͍͏ԾઆΛݕূͨ͠ɻ೔ຊاۀͷݸผʢ୯ಠʣࡒ຿ॾදʹ͍ͭͯ͸ɺͦͷԾઆ͸غ٫͞Ε








·ͨɺLaFond (2005)  ΋ɺBall et al. (2005)  ͱಉ༷ʹɺैདྷͷࠃ୯Ґͷྨܕ࿦Λಥഁ͢Δ
ࢼΈͰ͋ΔɻLaFond (2005) ͸ɺܦӦऀͷۙ਌ऀͳͲɺܦӦऀʹ༑޷తͳגओͷॴ༗ൺ཰
͕ߴ͍اۀΛ closely held ownership ͱݺͼɺ 1)೔ຊͷΑ͏ʹ closely held ownership ͕ߴ͍ࠃ
Ͱ͸ɺܖ໿΍ϞχλϦϯά໨తͰอकओٛΛ࠾༻͢Δඞཁੑ͕௿͍ͨΊʹɺอकతͳձܭ
                                                           
13  ຊจͰ໌֬ͳදݱΛආ͚͍ͯΔͷ͸ɺͨͱ͑͹ɺ౤ࢿՈอޢͷఔ౓Λද͢ࢦඪ͸ଟٛతɺ૬ରత
͔ͭᐆດͰ͋Δ͔ΒͰ͋Γɺࠃࡍతʹݟͯɺ೔ຊ͕౤ࢿՈอޢͷऑ͍άϧʔϓʹଐ͢ͷ͔൱͔ɺͦ
Εࣗମ͕ 1 ͭͷ࣮ূ՝୊ͷ͸͔ͣͩΒͰ͋Δɻ ࣮ࡍɺ DeFond et al. (2007)  ͸ɺ 26 ͔ࠃΛର৅ͱͯ͠ɺ
౤ࢿՈอޢͷڧ౓ͱརӹެදͷ৘ใ಺༰ͱͷؔ܎Λ෼ੳ͍ͯ͠Δ͕ɺ೔ຊ͸౤ࢿՈอޢ͕ڧ͍άϧ
ʔϓʹ෼ྨ͞Ε͍ͯΔɻ ·ͨɺ ࠴ݖऀอޢͱརӹϚωδϝϯτͱͷؔ܎Λ෼ੳͨ͠ Gupta et al. (2005) 
Ͱ΋ɺ೔ຊ͸࠴ݖऀอޢ͕ڧ͍ࠃͱͯ͠ѻΘΕ͍ͯΔɻ   16
ج४ʢձܭํ਑ʣ͸࠾༻͞Ε͍ͯͳ͍͜ͱɺ2)closely held ownership ͷӨڹΛߟྀ͢Δͱɺ
ઌߦݚڀͰࢦఠ͞Ε͍ͯΔʮ౤ࢿՈͷݖརͷڧ͞ͱอकओٛͱͷਖ਼ͷؔ܎ʯ͸ऑ͘ͳΔ͜





















and Higgins (2001, 2005)  ͕ɺΞϝϦΧͷܦӦऀ͸ۀ੷ධՁͷѹྗΛڧ͘ड͚͍ͯΔͨΊɺ
རӹ༧૝Λୡ੒͢Δ͜ͱΛ໨తͱͨ͠རӹϚωδϝϯτ͸ɺΞϝϦΧاۀͷ΄͏͕ଞͷࠃ






ୈೋʹɺLa Porta et al.  ྲྀͷࠃࡍൺֱݚڀʹ͓͍ͯɺΞϝϦΧͱΠΪϦε͸Ξϯάϩʵα
Ϋιϯͱͯ͠ͷಉ࣭ੑ͕ڧௐ͞ΕΔ͜ͱ͕ଟ͍͕ɺ͸ͨͯ͠ɺ྆ࠃʹॏཁͳࠩҟ͸ͳ͍ͷ
͔ɺ៛ີͳݕ౼͕ඞཁͰ͋Δɻલग़ͷ Huijgen and Lubberink (2005)  ͸ɺΞϝϦΧͱΠΪϦ
                                                           
14  ͳ͓ɺG7 ॾࠃΛର৅ͱͨ͠ Jagadeesh and Kim (2006)  Ͱ͸ɺΞφϦετͷ౤ࢿਪ঑ͱגՁͷ൓Ԡ
ͱͷؔ܎͕෼ੳ͞ΕɺΞϝϦΧͷΞφϦετͷೳྗ͕ಥग़ͯ͠ߴ͍ͱࢦఠ͞Ε͍ͯΔɻ   17
εͷอकతձܭͷ૬ҧΛ͖͋Β͔ʹ͍ͯ͠Δɻಉ༷ʹ Pope et al. (1996)  ΋ɺΞϝϦΧاۀ
ͷརӹ͸࣋ଓੑ͕௿͘ɺΠΪϦεاۀͷརӹͷ΄͏͕ΑΓద࣌ʢtimelyʣͰ͋ΓɺΞϝϦ
Χاۀͷརӹͷ΄͏͕ΑΓอकతͰ͋Δͱ͍͏ূڌ͸ऑ͍ͱใࠂ͍ͯ͠ΔɻPope and 
Walker (1999)  ΋ɺΞϝϦΧج४ͱΠΪϦεج४ͷҟ࣭ੑΛڧௐ͍ͯ͠Δɻ·ͨɺWright et 
al. (2006)  ͸ɺ ΠΪϦεͱΞϝϦΧͷاۀΛର৅ʹMBO௚લͷརӹϚωδϝϯτΛ෼ੳ͠ɺ
ΞϝϦΧاۀͷ΄͏͕ੵۃతʹརӹϚωδϝϯτΛߦ͍ͬͯΔ͜ͱΛൃݟ͠ɺ྆ࠃͷ૬ҧ
Λڧௐ͓ͯ͠Γɺ൴Β͸ɺLeuz et al. (2003) Ͱར༻͞Ε͍ͯΔ౤ࢿՈอޢͷΠϯσοΫε
͸ࠃผͷ๏཯؀ڥͷ૬ҧΛద੾ʹද͍ͯ͠ͳ͍ͱ൷൑͍ͯ͠ΔɻDegeorge and Maug (2006) 
΋ɺจݙαʔϕΠΛͨ͠͏͑ͰɺϤʔϩούࠃ಺ͷ࿈ଓతͳҟ࣭ੑʢcontinuing 
heterogeneityʣ ͸ɺ ׳श๏͔େ཮๏͔ͱ͍͏෼ྨͰ͸ͱΒ͑ΒΕͳ͍ͱࢦఠͯ͠ɺ La Porta et 




΂ͨΑ͏ʹɺLa Porta et al.  ྲྀͷྨܕ࿦Ͱ͸ɺ֤ࠃͷن੍γεςϜΛಛ௃͚͍ͮͯΔॾม਺
ͷఆٛͱఆྔԽͷํ๏͕ɺ࣮ূ݁ՌΛࠨӈ͍ͯ͠Δɻͭ·Γɺ֤ݚڀ͸ɺͦΕΒͷΠϯσ
οΫεม਺ͷଥ౰ੑʹ͍ͭͯͷԾઆͱձܭ৘ใͷ༗༻ੑʹ͔Μ͢ΔԾઆͱ͕݁߹Ծઆʹͳ




ͨͱ͑͹ɺBoonlert-U- Thai et al. (2006)  ͸ɺLa Porta et al.  Ͱ࠾༻͞Εͨଟ਺ͷධՁ఺Λ
Ϋϥελʔ෼ੳͨ݁͠Ռɺ׳श๏ͷࠃͱ੒จ๏ͷࠃʹάϧʔϓ෼͚͞Εͨ͜ͱΛࣔͨ͠͏
͑Ͱɺ౤ࢿՈอޢΛΊ͙ΔݚڀऀάϧʔϓͰڞ༗͞Ε͍ͯΔΠϯσοΫεࢦඪʹ͍ͨͯ͠









ӨڹΛ͍͋ͨ͑ͯΔͱղऍ͢Δ͜ͱ͕Ͱ͖Δ͔΋͠Εͳ͍ʢHodge, 2003  ΋ࢀরʣ ɻͦͷҙ



























(1988)ɺCollins and DeAngelo (1990)ɺWarfield et al. (1995)ɺDechow et al. (1996)ɺGabrielsen 
et al. (2000)ɺ Vafeas (2000)ɺ Bhattacharya et al. (2002)ɺ Brown and Higgins (2002)ɺ Davis-Friday 
et al. (2002)ɺFan and Wong (2002)ɺYeo et al. (2002)ɺAnderson et al. (2004)ɺAshbaugh-Skaife  
et al. (2004)ɺBeekes et al. (2004)ɺBushman et al. (2004)ɺKorczak (2004)ɺDoyle et al. (2005)ɺ
Farber (2005)ɺFrancis et al. (2005)ɺHan (2005)ɺGarcía Lara et al. (2005)ɺNarayanan (2005)ɺ
Renders et al. (2005)ɺRisberg (2005)ɺAshbaugh et al. (2006a, b)ɺBhat et al. (2006)ɺBeekes and 
Brown (2006)ɺ Byard (2006)ɺ Jaggi and Leung (2006)ɺ Petra (2007)  ͳͲ͕͋Δɻ ·ͨɺ Bushman 
and Smith (2001)ɺ McColgan (2001)ɺ Denis and McConnell (2002)ɺ Farinha (2003)ɺ Claessens and 










ͨͱ͑͹ɺEly and Pownall (2002)  ͸ɺΞϝϦΧࢢ৔ʹ্৔͍ͯ͠Δاۀ͸্৔͍ͯ͠ͳ
͍اۀΑΓ΋ূ݊อ༗ऀΛॏࢹ͓ͯ͠Γɺ७རӹͱ७ࢿ࢈฽ՁͷגՁʹ͍ͨ͢Δઆ໌ྗ͕
ߴ͍ͱࢦఠ͍ͯ͠Δɻ·ͨɺLang et al. (2003) ΋ɺΞϝϦΧࢢ৔ʹ্৔͍ͯ͠Δ֎ࠃاۀ
ͷརӹ͸อकతͰ͋ΓɺגՁͱͷ૬ؔ౓߹΋ߴ͍ͱใࠂ͍ͯ͠ΔɻͦΕͱಉ༷ʹɺDeFond 
and Hung (2004)  ͸ɺCEO ͷަ୅ཁҼͱ౤ࢿՈอޢͱͷؔ܎Λ͖͋Β͔ʹͨ͠ɻ·ͨɺLeuz 
et al. (2005)  ΋ɺ ΞϝϦΧͷ౤ࢿՈ͸ɺ ܦӦऀࢧ഑΍ಉ଒ࢧ഑͕ڧ͍֎ࠃاۀʹ͸গͳ͍౤
ࢿ͔͠͠ͳ͍ͱड़΂ɺͦͷཧ༝ͱͯ͠ɺגओͷΨόφϯε͕ऑ͍اۀͰ͸اۀͱ౤ࢿՈͱ
ͷ৘ใͷඇରশੑ͕େ͖͘ɺܦӦऀʹΑΔརӹૢ࡞ͷՄೳੑ͕ߴ͍͜ͱΛࢦఠ͍ͯ͠Δɻ








ͨ͠ Osma and Noguer (2005)  ͸ɺΞϯάϩʵαΫιϯྲྀͷΨόφϯε࿦Ͱ༏Ε͍ͯΔͱ͞
ΕΔಠཱऔక໾͕૿Ճʢݮগʣ͢ΔͱɺΉ͠ΖརӹϚωδϝϯτͷֹ͕૿Ճʢݮগʣ͢Δ
ͱใࠂ͠ɺఆܕԽ͞ΕͨΨόφϯε࿦͕εϖΠϯͷܦࡁࣾձͰ͸ద߹͠ͳ͍͜ͱɺͦͷཧ
࿦͕ීวతͰͳ͍͜ͱΛࢦఠ͍ͯ͠ΔʢBauer et al., 2003  ΋ࢀরʣ ɻχϡʔδʔϥϯυاۀ
Λର৅ͱͨ͠ Ahmed et al. (2006)  ΋ɺ རӹͷ৘ใՁ஋͸ɺ औక໾ͷ਺͕૿͑Δ΄Ͳ௿Լ͠ɺ
֎෦औక໾ͷߏ੒ൺ཰ͱ͸ؔ܎͕ͳ͍ͱใࠂ͍ͯ͠Δɻ 
·ͨɺPeasnell et al. (2005)  ͸ɺ֎෦औక໾ͱ؂ࠪҕһձͷଘࡏʹΑͬͯརӹ೧ग़ܕͷར
ӹϚωδϝϯτ͸཈੍͞ΕΔ܏޲ʹ͋Δ΋ͷͷɺརӹѹॖܕͷརӹϚωδϝϯτʹ͸Өڹ
Λ͍͋ͨ͑ͯͳ͍ͱใࠂ͍ͯ͠ΔɻWang (2006) ΋ɺ૑ۀऀҰ଒ͷಉ଒ʹࢧ഑͞Ε͍ͯͯ
΋ɺརӹͷ࣭͸௿͘͸ͳ͍ͱ͍͏ূڌΛ͍ࣔͯ͠ΔɻAng and Ciccone (2000)  ͸ɺࠃ୯Ґͷ
ࡒ຿ใࠂͷಁ໌ੑͷҧ͍͸ࠃผͷཁҼʢΠϯϑϨ཰ɺGDP ੒௕཰ɺۜߦͷגࣜॴ༗ɺಉ଒
                                                           












εςϨΦλΠϓʹߠఆతͳ࣮ূ݁Ռ͸ɺͭ͗ͷ௨ΓͰ͋ΔɻJiang and Kim (2004)  ͸ɺ֎
ࠃਓ౤ࢿՈͷॴ༗ൺ཰͕ߴ͍اۀ΄Ͳɺاۀͱ౤ࢿՈͱͷ͍͋ͩͷ৘ใͷඇରশੑ͸খ͞





ͤ͞Δͱใࠂ͍ͯ͠Δ ʢͳ͓ɺ ಉ༷ͷݚڀʹ͍ͭͯɺ Bae and Kim,1998; Chung and Lee, 1998; 
Cheung et al., 1999; Jiang and Kim, 2000  ͳͲ΋ࢀরʣ ɻCovrig and Low (2005)  ΋ɺܥྻاۀ
͸৘ใ։ࣔͷྔ͕গͳ͍ͨΊɺ ։ࣔ৘ใͷՁ஋͸௿͍ͱใࠂ͍ͯ͠Δ ʢFerris et al., 1995  ΋
ಉ༷ʣ ɻ 





རӹϚωδϝϯτΛ͢ΔΠϯηϯςΟϒ͸ऑ͍ͱड़΂͍ͯΔʢDodd and Millar, 1990; Inoue 
and Thomas, 1996; Dewenter and Warther, 1998  ΋ࢀরʣ ɻChen et al. (2006)  ΋ɺܥྻاۀ΄Ͳ
ΤʔδΣϯγʔɾίετ͸খ͘͞ɺ૯ࢿ࢈฽Ձʹ͍ͨ͢ΔاۀՁ஋૯ֹͷൺ཰͸େ͖͍ͱ








ଞํɺεςϨΦλΠϓΛ൱ఆ͢Δ࣮ূ݁Ռ΋ใࠂ͞Ε͍ͯΔɻCooke (1996)  ͸ɺܥྻا
ۀ͸ด࠯తͰάϧʔϓ಺ͰͷΈ৘ใΛڞ༗͢Δͱ͍͏આʢexclusionary theoryʣΛ൱ఆ͠ɺ
ܥྻاۀ͕։ࣔ͢Δ৘ใྔ͸ଞͷاۀͱมΘΒͳ͍ͱ͍͏ূڌΛ͍ࣔͯ͠ΔɻHwang and 
Kim (1998) ΋ɺݚڀ։ൃ౤ࢿͱແܗࢿ࢈ͷ෼ੳΛ௨ͯ͠ɺ ʮܥྻʹଐ͢Δاۀ͸άϧʔϓ
ͷϝΠϯŋόϯΫ͔Βࢿۚௐୡ͢ΔͨΊɺෛ࠴ͷΤʔδΣϯγʔɾίετʹ೰·͞Εͳ͍ʯ




ΔɻHo et al. (2001)  ΋ɺۚ༥ػؔʹΑΔגࣜॴ༗ൺ཰ͷߴ͍اۀ΄ͲɺגՁ͸কདྷརӹΛ
ΑΓૣ͘൓ө͢Δͱड़΂͍ͯΔɻDouthett et al. (2004)  Ͱ͸ɺܥྻؔ܎͕ڧ͍΄ͲɺΞφϦ
ετͷརӹ༧ଌͷਫ਼౓͸ߴ͘ɺܥྻؔ܎͸౤ࢿՈʹͱͬͯͷ৘ใ؀ڥΛվળ͢Δ͜ͱʹߩ
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ʢBharath et al., 2006ʣ ɻ ΋͠΋ɺ ۚ༥ػؔ΍ػؔ౤ࢿՈ͕σΟεΫϩʔδϟʔ੍౓Ҏ֎ʹ΋
اۀ಺෦ͷ৘ใΛೖख͢ΔखஈΛ༗͍ͯ͠ΔͳΒɺͦͷՄೳੑ΋൱ఆͰ͖ͳ͍ɻ࣮ࡍʹɺ
ػؔ౤ࢿՈ͕৘ใऩूͱͦͷ෼ੳʹ༏ΕͨೳྗΛ༗͍ͯ͠Δ͜ͱΛࢦఠ͢Δݚڀ΋ଟ͍
ʢPotter, 1992; Kim et al., 1996; El-Gazzar, 1998; Dennis and Weston, 2001; Jiambalvo et al., 
2002; Collins et al., 2003; Ali et al., 2004; Chen et al., 2004; Ke and Petroni, 2004; Piotroski and 
Roulstone, 2004; Ke et al., 2006; Bushee and Goodman, 2006  ͳͲʣ ɻٯʹɺػؔ౤ࢿՈͷגࣜ
อ༗ൺ཰͕௿͍͔Βͱ͍ͬͯɺܦӦऀ͕ձܭ৘ใͷ༗༻ੑΛ௿ΊΔߦಈΛͱΔͱ͸͔͗Β
ͳ͍ɻϘϯσΟϯάߦಈΛͱΔՄೳੑ΋͋Δ͔ΒͰ͋ΔɻܦӦऀ͸߹ཧతɺػձओٛతʹ













                                                           
17  Ψόφϯεͷܭྔʹ͍ͭͯ͸ɺBrown and Caylor (2004)ɺKlein (2006)ɺLarcker et al. (2006) Λɺ
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Dhalquist and Robertsson, 2001; Ashbaugh and Davis-Friday, 2002; Das and Saudagaran, 2002; 
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ܭϞσϧͷ௠෗ԽͳͲ΋ɺٞ࿦͞Ε͍ͯΔɻͨͱ͑͹ɺKwon et al. (2006)  ͸ɺϋΠςΫ࢈
ۀͱͦΕҎ֎ͱͰ͸ձܭͷอकੑ͕ҟͳΔͱใࠂ͍ͯ͠ΔɻChandra et al. (2004) ΋ R&D
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Singleton and Globerman (2000)  ͸ɺ೔ຊͰόϒϧܦࡁ่͕յͨ͠ 1990 ೥୅Ҏ߱͸ɺͦΕ
Ҏલͱൺ΂ͯɺاۀͷࣗ׆త৘ใ։ࣔͷ࢟੎ʹมԽ͕ݟΒΕΔͱใࠂ͍ͯ͠Δɻ48 ͔ࠃɺ
4 ສ 7 ઍڧͷۜߦΛαϯϓϧͱͨ͠ Shen and Chih (2005)  ͸ɺ ౤ࢿՈอޢͷ๏ن੍΍ձܭ৘
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